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Abstract: The joint stock company is a legal and economic mechanism capable of attracting
people and bringing them to invest their money. It was organized by the Moroccan legislator
under Law No. 17.95, which was amended and completed by Law No. 20.05, Law No. 78.12
and Law No. 20.19. The joint stock company is the wonderful tool for capitalism and a legal
mechanism for collecting funds through full subscription. In the capital, release cash shares of
no less than a quarter of their nominal value, and release the rest in one or several installments,
a good decision taken by the board of directors or the collective board of directors within a
period not exceeding three years starting from the company’s registration in the commercial
register, with the full release of the shares in kind when issued And its evaluation based on a
report attached to the articles of association thereafter, under the responsibility of an observer
or auditors of the shares appointed by the founders
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And if the financial role of the shareholder determines his position, the owned capital ratio is
what gives the right to invest in the management and management authorities and the decision
industries related to the company’s fate, which results in the majority of the decisive decision-
maker in the company by virtue of her position and financial ability, and a minority whose
financing role is not supported even in participation In decision-making, it even reaches the
point of depriving her of the material right, which is the basis for embodying the desire to
subscribe to the joint stock company.

The Moroccan legislator worked under Law No. 17.95 related to joint stock companies, which
was amended and supplemented by Law No. 20.05, Law No. 78.12 and Law No. 19.20, to
achieve a balance between an authoritarian majority that makes the decision and a damaged
minority that seeks to find protective mechanisms for its rights.

The issue of the shareholder’s financing role is of great importance, not only at the economic
level, as it emerges as an essential element in financing the project, but also at the legal level,
where most of the shares constitute the company’s capital and the core of its financial

disclosure. joint stock companies.
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